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Complete Analysis 


The Examination and Diagnosis of Business 


Complete Analysis in business is the 
same as examination and diagnosis in 
medicine. It is an expert study, in detail, 
of all operations in all departments of 
factory and office—buying, production, 
selling, accounting. 


Analysis proves whether the business 
is sick or well. If sick, it determines the 
weakness or ailment, making possible the 
prompt application of the proper 
remedy. 


Safe and steady progress, unrestrained 
by doubt or fear, is assured only when 
the enterprise is in a condition of proven 
health—when the executive has a clear 
consciousness of strength, with the safe 
confidence and sane courage, inspired by 
facts. 


For many years, it has been the priv- 
ilege of Ernst & Ernst, a national organi- 
zation, to serve firms nationwide in this 
fundamental work of complete analysis. 
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INVESTMENTS 


DIVIDEND DECLARATIONS 





Railroads 

Books 

Name and Rate. Payable. Close. 
Bang & Aroost’k pf, 1% q July 1 June 14 
CI & Pac 6% pf, 3 sa.... June 30 June 6 
CI & Pac 7% pf, 3% sa.. June 30 June 6 
Mobile & Birm pf, 2 s.... July 1 June 2 
mt SW wpe SH Geccccce June 80 *June 14 
rs Tee: Besos aconeeces July 1 June 21 
Valley RR of N Y, 2% sa. July 1 June 21 
BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V, Cruikshank 
Douglas M. Cruikshank 





DIVIDEND NOTICES 





INTERNATIONAL PAPER COMPANY 
New York, June 25, 1924 
The Board of Directors have declared a 
regular quarterly dividend of one and one-half 
per cent. (14%), on the preferred capital stock 
of this company, payable July 15th, 1924, to 
preferred stockholders of record at the close 
of business July 7th, 1924. 
OWEN SHEPHERD, Treasurer. 





Continental Paper & Bag Mills 
Corporation 


Prior Preference Dividend Number 1 
Preferred Dividend Number 1 
Common Dividend Number 1 
A quarterly dividend of one and three quarters 
(1%) per cent. on the Prior Preference Stock. 
A quarterly dividend of one and one half (1%) 
per cent. on the Preferred Stock and a quarterly 
dividend of one and one half (144) per cent. on the 
Common Stock have been declared, payable July 
2ist, 1924, to Stockholders of record at the close 
of business July 12th, 1924. Checks mailed. 
THOMAS FYNES, Secretary 
New York City, June 26th, 1924. 





The regular quarterly dividend of 
1% % will be paid July 1st to preferred 
stockholders of record June 20th. 
THE GENERAL TIRE & RUBBER 

COMPANY 
AKRON, OHIO 


— 





WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 


A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company will 
be paid July 15, 1924, 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the quarter 
ending June 30, 1924, will be paid July 31, 1924 

Both Dividends are a to Stockholders of 

t 


record as of June 30, 1924. 
H. F. BARTZ, Treasurer. 
New York, June 21, 1924, 


| FRANK G. BEEBE, President 





SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It 
all outstanding accounts against abnor- 


insures 


mal losses. The terms are liberal—yet 
the cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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THE WEEK 


HE price situation in some of the primary markets 

continues a controlling factor in business. In many 
departments of trade some concessions are still made 
in quotations, but there is little disposition noted to 
force operations. This applies in the main to the great 
industrial lines, which are practically all awaiting 
developments. In wholesale dry goods and allied lines, 
dealers are making every effort to dispose of accum- 
ulations, much of which should have gone into con- 
sumption during the past two months, and as a con- 
sequence in these particular goods, values are for the 
time being very irregular. The movement during the 
past week in such articles both at wholesale and retail, 
has been greatly stimulated, and in all sections of the 
country special sales are the order of the day. The 
great iron industry is far from being at a standstill, 
and some additional activity in certain divisions of the 
trade are noted this week, although at some slight con- 
cession in prices. Inventories in the shoe trade are 
eustomary at this period of the year, and there is little 
new business. An early resumption of buying is, how- 
ever, anticipated. Operations in hides and leather are 
as a consequence confined to very limited proportions. 
Although possibly due in large part to speculative 
operations, bank clearings continue to make quite a 
favorable comparison with those of this time last year, 
which indicates that general business is maintained in 
good volume. Likewise as to freight car loadings, some 
curtailment is quite likely due to a reduction in ship- 
ments of special lines, such as iron and steel, coal, auto- 
mobiles and certain building materials. The improved 
tone of the reports received from the leading wholesale 
and distributing centers outside New York City, espe- 
cially in the South and the Middle West, that have ap- 
peared with the advent of normal seasonable weather, 
has resulted in the increased call for Summer specialties, 
and the belief is widespread that the hand-to-mouth 
buying generally practiced for several months will call 
for further replenishment of stocks in substantial 
volume. 


This is the seventeenth week in which declines have 
exceeded advances in the list of wholesale commodities 
compiled by Dun’s Review, but while a number of 


important articles have participated in the movement 
towards a lower price level, a number of leading prod- 
ucts have developed a firmer tendency in the direction 
of recovery. A downward trend to prices during the 
first half of the year is not unusual, but rather the 
reverse, because of the seasonal reduction in many com- 
modities, such as vegetables, fruits and dairy products, 
which at this time come into the markets in larger 
quantity. This week a year ago was the eleventh con- 
secutive week showing an excess of declines. The lower 
price level this year is also attributable to reductions 
in iron and steel, copper, rubber, silk, leather and wool, 
regarding which comment has been made. On the other 
hand, an encouraging feature is the fact that wheat, 
corn and other grains have recently advanced, and are 
quoted above the level ruling at this time in 1923. 


New buying of pig iron continues in moderate volume, 
especially at the West. Steel ingot production in the 
Pittsburgh district now averages 40 per cent., although 
some of the larger producers are employed on a basis 
of 60 per cent. For tin plate, operations now average 
65 per cent. to 70 per cent. and new business is held 
in check by the backward canning season. Demand for 
structural material is improved, although large orders 
are infrequent. Recent purchases of pig iron in the 
Chicago district are estimated by The Iron Age at 
150,000 tons: While a further fractional decline in 
price is noted, additional concessions are not considered 
probable, and following the restriction of output cover- 
ing the week of the holiday, which usually occurs, it is 
believed production will increase. 


Stocks in different departments of the cotton goods 
trades are somewhat unbalanced, which naturally con- 
tributes to the present confusion existing in these lines. 
Operations for the new season could hardly be expected, 
with conditions in the trade as they are. Production 
continues greatly curtailed. Sales of print cloths at 
Fall River last week were less than 35,000 pieces, and 
operations at that point are now under 25 per cent. of 
eapacity. At New Bedford, however, they average 
about 50 per cent. Exports of cotton cloth are much 
larger this year than last year, while imports have de- 
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clined, the figures for May showing an increase of nearly 
25 per cent. in exports, which are four times greater 
than imports. The threatened strike in the clothing 
industry in New York City affects 40,000 workers, and 
will further complicate conditions in the woolen goods 
division. Curtailment there continues the outstanding 
feature. Advance business is confined to nearby re- 
quirements and buying is of very moderate volume. 
Plans for opening for the Spring, 1925, lines have been 
delayed to the middle of July. 


There is little interest as yet shown in hides, and the 
general undertone of prices is easy. Supplies, however, 
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are not burdensome and there is little inclination on 
either side to force dealings. The situation is a waiting 
one. The trend of leather prices also continues in 
buyers’ favor, although this, in the main, applies to 
lines of inferior stock. Lessened production will 
eventually bring about a firmer tone to prices, and this 
is already felt in choice lightweight union trim backs 
of sole leather. Coneessions are still made on earload 
lots of finders’ bends, which jobbers purchase quite 
freely. The pronounced dulness in the shoe trade still 
has a depressing effect on upper leather, and there is at 
this time very little demand. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Seasonable weather during the past two 
weeks has stimulated retail business, and many lines are 
showing increased activity. Though the market has been 
quiet and prices weak, dress goods have been moving better 
and there is more inquiry from woolen mills. Spinners 
are still curtailing, and though prices are being cut, very 
little new business is in sight. Cotton yarns are slightly 
more active, but there is apparently no relief in sight for 
the cotton mills, about 89 per cent. of the Fall River mills 
now being idle. At New Bedford, only 50 per cent. of the 
mills are working. | 

Shoe manufacturers are preparing for a more active 
business next month and expect a good Fall trade. 
Leather is slow and unsatisfactory, but stocks are being 
reduced. Hides and skins are moving slowly, and prices 
are weak. Newsprint stocks are heavy; prices were re- 
duced $2, recently. Chemicals are moving in small lots, 
and there is very little market for dyestuffs and tanning 
materials. Building construction is well maintained, but 
the market for building lumber is quiet and prices are 
weak. Hardwoods are selling in small lots for immediate 
shipment; prices being shaded in some instances. There 
has been a noticeable improvement in the sale of higher- 
priced automobiles and increased activity throughout the 
trade. 


PORTLAND, ME.—With more seasonable weather and 
the beginning of Summer influx of transients, retail business 
in this section has shown a nominal improvement, with a 
somewhat better feeling generally. May business was the 
lowest of any month of the year in practically all lines, 
but for June, orders and shipments have shown an increase 
sufficient to make a total comparable to that of the similar 
period last year. 

Shoe trade continues to be about 50 per cent. employed, 
with a marked change from welt to MacKay lines by most 
manufacturers of women’s footwear. Agricultural pros- 
pects are from fair to good, but lumber is moving slowly. 
Collections are easier. 


NEWARK.—Higher temperatures have had a favorable 
effect on retail trade in seasonable merchandise, with fair 
results from clearance sales of well-advertised lightweight 
wearing apparel and shoes. Dealers in staple groceries 
and family supplies have had a normal trade. ; 

Irregularities continue in manufacturing lines, which is 
partly seasonal and in part due to quiet demand. Manu- 
facturers of electrical supplies and radio equipment note a 
lessening demand, while producers of more staple lines of 


jewelry are having a fairly good demand. Lumber and 
building materials continue fairly active, with few changes 
in prices of any consequence. Building operations compare 
fairly well with those of a year ago. While collections are 
inclined toward tardiness, bank deposits continue large. 


PATERSON.—Conditions in the retail trade have shown 
little improvement during the past month. In the silk in- 
dustry there has been a slight improvement in some quar- 
ters, where special lines of merchandise are being manu- 
factured. Other lines have shown a decrease in business. 
Employment bureaus report that the demand for help has 
decreased and that there is considerable unemployment. 
Banks report business fair, with the tendency among work- 
ing people toward saving growing steadily. 


PASSAIC.—Textile mills generally are working about 
three days a week, while other industries are moderately 
well employed. Building trades are active, but prices are 
high. Wholesale lines report a moderate business, but retail 
sales have been slow since Easter. Banks are making mod- 
erate loans, with money easy and deposits good. Collections 
are rather slow. 


PHILADELPHIA.—There are many encouraging signs 
of fairly good Summer business, even though manufac- 
turers of some ready-to-wear lines find demand slowing up 
considerably and collections somewhat behind those at this 
time a year ago. Interest in millinery is improving, with 
fair prospects in evidence for heavy sales in July, and 
manufacturers of flowers, feathers and novelties report 
numerous orders, but the majority of them are small in 
size. Furniture is in better demand, with prices ruling 
firm. During the week business picked up considerably 
for paper manufacturers who are now receiving some 
fairly large orders, both locally and out of town. 

Agricultural machinery has been moving in fair volume, 
with prices averaging approximately 10 per cent. above 
those quoted in June, 1923. While some manufacturers are 
considering further reductions, it is thought that they will 
be slight. Sales of implements, however, have not equalled 
the volume of 1923, as farmers and dealers are buying in 
very small quantities. Automobile dealers have been some- 
what handicapped in their operations by the rainy Spring, 
but the arrival of settled weather has stimulated their 
sales markedly. } 


PITTSBURGH.—Normal weather resulted in a very fair 
volume of retail trade during the week, particularly with 
the large department stores. Dry goods trade is fair, with 
considerable demand for novelties. Lightweight wearing 
apparel for men and women is moving quite freely, with 
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reduced prices the rule. The retail shoe trade is fair, 
while jobbing trade is quiet. 

Production of window glass is very low now, and stocks 
on hand are believed sufficient for Summer requirements. 
Some improvement in demand is noted. Plate glass 
factories are operating quite fully, on back orders princi- 
pally; new business being somewhat slower. Furniture 
trade is fair, with Summer goods selling quite well. Hard- 
ware trade is showing improvement and stocks in retailers’ 
hands are not large. Lumber and building supplies are in 
quite fair demand. Manufacturers in most lines are operat- 
ing at a lower rate, and quite a large number of men have 
either been laid off or are working part time only. Retail 
trade in country districts is dull, and collections slow. 

Coal production continues at about a 40 per cent. rate 
in this district. Lake shipments thus far have been about 
40 per cent. below those for the same period last year. 
Prices per net ton at mines are quotable as follows: Mine 
run steam coal, $1.50 to $1.75; mine run coking coal, $1.75 
to $2; mine run gas coal, $2 to $2.25; steam slack, $1.10 to 
$1.15; and gas coal, $1.25. 


SCRANTON.—Seasonable weather during the last three 
weeks has stimulated retail business to a considerable ex- 
tent, and some improvement is also noted in wholesale lines. 
However, wholesale collections continue very slow. 

There is still very little market for anthracite coal in 
steam sizes, though there has been some increase in demand 
for domestic sizes. 


ELMIRA.—tTrade conditions the past two weeks have 
shown some slight improvement, owing to more normal 
weather conditions. Mills and factories are still running 
with reduced labor and output. Crops are backward, but in 
good condition in some sections. Building trades continue 
quite active, some unusually large contracts having been 
awarded during the past month or two. Collections are slow. 


Southern States 


ST. LOUIS.—In whoiesale trades, orders show some in- 
crease over those of the previous week, and there were more 
buyers in the market. The warm weather has brought an 
increased demand for Summer merchandise, but orders for 
future delivery are still below last year’s level. There is a 
more active demand for staple cotton piece goods, merchants 
seeming to realize that purchases at prevailing levels are 
safe. Business for the balance of the year depends largely 
upon the size and price of crops. The general crop situation 
in this section is not so favorable as that of last year at 
this time. 

In the lumber trade, business continues quiet, although 
some of the mill representatives report a slight improve- 
ment in demand and inquiry for Southern pine. Buyers are 
evidently of the opinion that the market is about as low as it 
is going and, when offered anything like concessions from 
prevailing price level, place orders in fair volume. The 
hardwood trade remains quiet and featureless, furniture 
and automobile factories buying very sparingly. 

The flour trade is experiencing a reversal in condition, as 
a result of the advance in wheat, but this has not, as yet, 
brought about much of an improvement in demand for flour. 
The situation now is that buyers will not be stampeded into 
contracting ahead, as they look for reactions in the market, 
when the new crop is harvested. Export shipments con- 
tinue in fair volume. 


NORFOLK.—Business has slowed down considerably dur- 
ing the last month, with the exception of wearing apparel, 
retail sales of which have been stimulated by the warmer 
weather. Building operations are heavy, although the num- 
ber of new permits has fallen off, activities centering in 
apartment houses, with the exception of a large automobile 
assembling plant, work on which was commenced the early 
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part of the month. Coal is dull, and dumpings show a fall- 
ing off. 

The berry crop was marketed to advantage, and early 
vegetables have been moving in large volume, but staple 
crops are late; excessive rains have caused considerable 
damage to cotton and potatoes. Local banks show good 


earnings, as indicated by announcement of semi-annual divi- 
dends. 


LYNCHBURG.—Buying continues to be conservative, and 
is principally for immediate requirements. A curtailment 
of production in a number of industries is noted, though 
the employment situation, as a whole, is regarded as good. 
There is a fair demand for lumber, and local building com- 
pares favorably with that of a year ago. Collections con- 
tinue to be quite slow. The advent of more seasonable 
weather has stimulated retail trade, and crops are making 
satisfactory progress. 


LOUISVILLE.—Farmers are slowly working out of the 
unfavorable conditions that have been hampering their 
operations for several years. Buying from the cotton 
States indicates an improvement, particularly noticeable in 
the accelerated demand for implements. Hardware sales 
have increased somewhat in volume since June 1, but 
orders are small. 

Manufacturers of wood boxes and other containers re- 
port a decrease of about 20 per cent. in sales in May, but 
an improvement since. Many orders are rush shipments, 
indicating very little stock ahead. Lumber is compar- 
atively quiet. Shoe sales have been affected by weather 
conditions, affecting tanners adversely; harness and sad- 
dlery are moving slowly. Wholesale drug business showed 
a slight improvement in May, but coal continues quiet and 
flour millers of the Ohio Valley report operations con- 
siderably below capacity. Department store sales for May 
and the first two weeks of June were slightly under the 
totals set down for the same period in 1923. 


NEW ORLEANS.—Wholesale trade shows a slight im- 
provement, though orders are invariably small and for 
immediate requirements. Better weather has had a stimu- 
lating effect on retail trade, which is fairly active, consider- 
ing the general business situation. Failures have been few, 
though collections are still very slow. 

Conditions have been favorable for growing crops, and 
there has been a slight improvement in the condition of the 
cotton crop, which has caused the market to decline slightly. 
Trading has been only fairly active. Prices of refined 
sugar are firm, and the general tone of the market strong. 
Coffee has shown some increased activity, a slight advance 
in quotations resulting. Rice has been quiet, with only 
limited offerings, though prices remain steady. 

Building operations continue active, and while the figures 
for May in Louisiana were slightly under those for April, 
building operations for this year have been ahead of the 
totals for the comparative period of 1923. 


Western States 


CHICAGO.—Business in the wholesale district was en- 
livened considerably this week by the mid-summer clearance 
sales held generally in that quarter. The attendance of 
outside merchants was large, and the inquiries for mer- 
chandise covered a broad range, with especial emphasis laid 
on seasonal lines, but sales were not quite so large in volume 
as on a similar occasion last year. Unusual interest was 
shown in novelties, particularly in ginghams, percales, suit- 
ings, voiles and organdies and while a cautious attitude on 
the part of retailers was discernible buying was on a large 
enough ggale to indicate that the Summer movement of 
goods from shelves is of substantial proportions. Covering 
of Fall needs is still made with much conservatism. Retail 
business has been good this week, notwithstanding the 
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handicap of considerable inclement weather, and there is a 
liberal movement of light apparel, outing supplies, wash 
garments and materials, knit goods and oxfords. 

Manufacturing has undergone a slight further curtail- 
ment and there is no marked improvement in demand from 
consumers. The whittling down of inventories which has 
been in progress for the last two months has accentuated 
the lull usual at this season. Sentiment is cheerful, never- 
theless, especially in the interior, where crop prospects have 
improved since the first of the month and much encourage- 
ment has been derived from higher prices for farm products. 
Building operations are going ahead on a scale as large as 
supplies of materials will permit, a shortage of brick check- 
ing activity on many projects. Stocks accumulated during 
full-time Winter production have been exhausted and all 
yards are working at capacity, but demand exceeds supply. 
There has been a noteworthy increase in the numbers of 
outside buyers in the city markets. 


CINCINNATI.—A slight improvement is noticed in 
those lines that are prominently benefited by seasonal in- 
fiuences. The movement of Summer apparel is increasing 
in volume and the broadening of retail sales is having a 
beneficial effect on wholesale business. House trade in 
the jobbing districts was considerably larger than during 
the previous weeks, though orders received are mainly for 
filling in purposes and booking of advance business is 
comparatively light. 

General factory supplies have been in more active de- 
mand during the week, principally because of depletion in 
consumers’ stocks and not the result of increased ex- 
pansion in plant operations. The market is showing 
strength in the case of some finished lines, but in most 
semi-finished products there is an evident weakness in 
price. Building operations continue on a scale sufficiently 
large to maintain practically full employment of skilled 
labor, and supplies in this industry are being sold quite 
actively. Though automobile sales have been below ex- 
pectations, certain of the higher-priced makes have shown 
a better demand proportionately than the cheaper or 
popular-priced cars. Accessory sales are from 15 to 20 
per cent. behind the volume of last year for this period. 


CLEVELAND.—There is a sustained favorable con- 
dition in general retail trade, the weather being propitious 
for the movement of seasonable merchandise. There is a 
good grade of stock being called for, and prices are being 
well maintained. Dry goods is more than ordinarily active, 
especially wash goods and lightweight fabrics. Sport 
sweaters and other outing goods are also in increased 
demand. There is improvement in the jobbing business 
along the same lines, while wholesale trade in hardware, 
building materials, lumber, brick, plumbing supplies and 
electrical fixtures is satisfactory, due to the increase in 
building operations which have been unusually heavy dur- 
ing the past few weeks. Cement, paving brick and other 
heavy materials are moving well, due to extensive outdoor 
construction by municipalities. 

Coal trade has shown satisfactory increase since the 
opening of the lake trade. Iron ore is in better condition 
owing to the more active production at the furnaces, al- 
though some of the plants are idle. Metal industries, as 
a rule, are being operated at about normal volume and 
prices are being held at a fairly firm basis. There is con- 
siderable complaint on account of slow collections. 


YOUNGSTOWN.—Small retail stores here are com- 
plaining a little of small sales and slow collections, but 
the large department stores find that their sales have been 
holding up fairly well. 

Steel making has shown a slight increase during the 
week. Mills are still below a 50 per cent. capacity, on the 
average, but some improvement is noted in buying and 
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prospects for a 50 per cent. operating basis in the near 
future are favorable. Sheets, bars, plates and pipe are 
leading in sales at present. In local circles, it is reported 
that pig iron has been bought in large quantities by im- 
portant consumers for third and fourth quarter deliveries. 


DETROIT .—Retail conditions have improved considerably 
under more seasonable weather conditions. Aside from more 
activity in staple lines and essentials in seasonable goods, 
vacation and sport merchandise are in better demand, and 
the larger stores report some increase in turnover. Jobbers 
and wholesale houses report conservative tone in customers’ 
buying, with spot needs ruling. 

Industrial conditions give little evidence of any material 
improvement, and factories are practically marking time 
for the present, with reduced output and probabilities strong 
for a closed inventory period within the next thirty to sixty 
days. Active working forces have been considerably re- 
duced, but depletion in this respect has not been so great 
during the last two or three weeks as heretofore. Building 
activity shows some signs of lessening in volume, except in 
large projects under way or to start in the immediate future. 
The smaller contracts have shown a decided decrease. 

The general trade tone is cautious, but collections in cer- 
tain lines have shown some improvement. 


MINNEAPOLIS.—Merchandise purchases by retailers, 
especially in the country, continue to be made on the basis 
of extreme caution. Some encouragement is derived from 
increase in wheat prices which has resulted from the recent 
government crop report, and increased foreign buying. The 
increase, however, will have no bearing on the general 
purchasing power of the grain growing territory, unless 
prices continue at somewhere near their present level when 
the new crop shall be ready for market. Price of cash 
wheat is now about 15 cents over that of April. The 
increased activity in the wheat market has not been ac- 
eccmpanied by the hoped for improvement in the demand 
for flour, and local mills are operating at less than 40 per 
cent. of capacity. Widespread, abundant rains, and warm 
sunshine in June, have largely overcome the handicap to 
growing crops resulting from the cold and backward May 
weather. 


KANSAS CITY.—tTrade in all lines is moving cautiously 
and conservatively. The general feeling, however, is good. 
Collections have not changed from former report of slowness. 

Dry goods and furnishings are still somewhat behind last 
year’s distribution, and drugs have also fallen behind. 
Building is considerably less, but seasonable weather has 
caused a little activity recently, principally in smaller struc- 
tures. Sales, however, for all kinds of property are quite 
slow. 


ST. JOSEPH.—Because of a late Spring, aggregate 
volume of retail trade is not up to last year’s figures, 
though the larger stores appear to hold their own. These 
conditions also influence adversely wholesale trade in dry 
goods, shoes, hats and women’s wear, while jobbers in 
groceries and food products report a satisfactory volume, 
stimulated by the approach of the harvest season. Em- 
ployment bureaus are mobilizing harvest hands for the 
wheat fields. Cutting will be a few days later than usual, 
but a large yield is in prospect, causing a pronounced opti- 
mistic feeling in business and banking circles. Collections 
are still subnormal. 


KEOKUK.—Wholesale trade reports little change in 
business conditions, the volume of sales being somewhat 
below normal. Some improvement is noted in retail chan- 
nels, as a result of warm weather, and a satisfactory 
Summer trade in seasonable merchandise is anticipated. 
Labor continues well employed, collections are reported 
fair and money seems to be plentiful for legitimate re- 
quirements. 
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DAVENPORT.—Business has shown no great improve- 
ment during the past few weeks, although there are some 
encouraging features in the present situation. As very 
little future business is being booked, most of the orders 
being confined to nearby needs, there has been a further 
reduction of working hours in local manufacturing plants, 
causing a good deal of unemployment. 

Unseasonable weather has hampered retail trade to some 
extent, and numerous sales are being held to stimulate 
purchasing. Crops, on the whole, are in good condition, 
but are several weeks late. Money is easy. Collections 
continue slow. 


Pacific States 


SAN FRANCISCO.—Wholesale trade has shown some 
recovery during the week, and the feeling is more general 
that the low point for the year has been reached, and that 
a fairly good Fall trade will be realized. Price concessions 
in some lines have stimulated buying and helped to maintain 
volume, although the relative money value of transactions 
may be smaller. Retail houses have brought about this 
through sales which have been notably in evidence the past 
month, and helped to create a buyers’ market. However, 
staple merchandise has not declined to any large extent. 

Northern California conditions as summarized by a 
prominent investigator are as follows: “Available water 
supply will be sufficient for irrigation needs if economy is 
practiced; feed will be short, but there will be plenty for 
live stock; while the acreage is smaller and some crops 
lighter, revenue will equal previous years; banks will have 
sufficient capital to meet all legitimate needs of farmers for 
the growing and marketing of crops.” 


LOS ANGELES.—Satisfaction with present sales volume 
is expressed in each case by a large wholesale distributor 
of groceries, hardware, drugs, paper, paint, wire rope and 
machinery, the latter handling some plumbing lines, and a 
feeling of confidence is expressed in the future. Collections, 
as a rule, are similarly regarded by these interests, that 
have been successful in rounding them into the desired shape 
when necessary, some cases of unusual slowness being caused 
by outside ventures that failed to materialize within the 
time expected. 

Practically the same experience is drawn from the leading 
department stores, that cater to a good class. Some com- 
plaints are heard from those not so well equipped and also 


(Continued on page 14) 





Failures Decline Sharply 


[NSOLVENCIES this week, as reported by R. G. DUN & Co., 

show quite a sharp decline, the number reported in the 
United States being 349, as contrasted with 412 last week 
and 420 two weeks ago; a year ago there were 292 failures. 
Defaults are fewer this week in all sections, as compared 
with the previous week, except in the West, but only two 
more are shown there. There were 195 insolvencies this 
week in the United States where the indebtedness was in 
excess of $5,000 against 245 the previous week. 

For Canada, 41 failures were reported this week against 
38 last week and 28 two weeks ago; a year ago the Canadian 
defaults numbered 66. There were 22 this week with 
liabilities of $5,000 of more, against 25 last week. 
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DRY GOODS TRADE MORE ACTIVE 


Selling Conditions in Most Branches Show 
Improvement—Outlook Brighter 


BOSTON .—Wholesalers and jobbers of dry goods are 
experiencing a period of subnormal activity. The decrease 
in sales in most lines ranges from 20 to 25 per cent. below 
those at this period a year ago. There is a lack of orders 
for immediate delivery, and the few orders being filled 
are smaller than those booked during the early weeks of 
June, 1923. Both wholesalers and retailers are keeping 
their stocks low. Up to the present time, unseasonable 
weather has accelerated the downward movement. Cotton 
merchandise is being replaced rapidly by goods made of 
silk and mercerized materials. 

Prices have decreased materially, silks being down about 
12% per cent., while cotton goods are down 15 to 18 per 
cent. As is natural, prices of cotton goods are affected by | 
the fluctuations of the cotton market, which is subject 
to sudden and unexpected changes. Collections have im- 
proved over those of last year. 


PHILADELPHIA.—Since the first of the year, business 
in dry goods has been somewhat irregular, some months 
showing a decrease in sales of 20 per cent., as compared 
with those of the corresponding month in 1923, while others 
showed a negligible decrease—about 1 per cent. At present, 
orders are running about 25 per cent. behind those for June 
last year. 

Prices generally are lower, with some trifling advances 
in linens and woolen goods. Heavyweight knit underwear 
for Fall is quoted at higher prices, but has not moved freely. 
Cotton piece goods are said to be as low in price as present 
costs of labor will permit; future prices will depend on the 
new cotton crop. However, prices for the balance of the 
year are thought to be stabilized, as distress merchandise 
is being rapidly absorbed and, with continued decreased 
production, the whole situation is expected to right itself 
without undue disturbance. Most dry goods buyers feel 
that today’s prices are low enough for the present, but are 
afraid to stock up on merchandise. 

As labor generally is well employed and underlying con- 
ditions are good, the increased demand that Fall usually 
brings with it will probably make the total consumption for 
the twelvemonth nearly equal to that of 1923. 


ST. LOUIS.—Shipments in the dry geods trade for the 
calendar year to date are about 10 per cent. less than those 
made during the same period in 1923. Sales are about 15 
per cent. behind those for the comparative month last year, 
but are about on a par with those in 1922. Prices, on the 
average, are a little better than 12% per cent. under the 
quotations in 1923. Future orders on hand to be shipped 
during July and August are a quarter of the volume booked 
a year ago, but prices range nearly 5 per cent. higher. 

Although stocks of merchandise throughout the territory 
are not unduly heavy, a careful analysis shows that they are 
lumpy; that is, heavy in spots, by reason of the mild Winter 
weather, which made it necessary to carry over heavy goods, 
and the lack of demand for certain classes of goods, such 
as ginghams, tissues and voiles, as the demand in dress 
fabrics has run largely to linens and silks. 

A good demand for Fall merchandise is expected, depend- 
ing, of course, on crops. It is anticipated that the number 
of merchants that will visit this market in July, August 
and September will exceed previous high records. As collec- 
tions have been fully up to the average, and stocks in hands 
of wholesalers and retailers are normal, with commitments 
less in number than they were a year ago, optimism pre- 
dominates in expressions regarding the future outlook. 


BALTIMORE .—Volume of trade in dry goods so far this 
year has been slightly below that of 1923, the unusually wet 
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and cold Spring having left its effects on the trade. The 
very recent advent of warm weather, however, has stim- 
ulated trade somewhat among retailers. Both jobbers and 
retailers are carrying subnormal stocks, the latter con- 
tinuing a conservative policy in buying, not placing orders 
for future shipment. 

The price situation is rather unsettled. Since the first 
of the current year, declines have ranged from 5 per cent. 
to 10 per cent., all kinds of merchandise being reported 
affected; not only woolens but silk products as well. New 
England textile mills are now operating on short time 
schedules and some are entirely closed down, and it is be- 
lieved that they are carrying but little marfufactured stock. 
Wool manufacturers are said to be operating at less than 
50 per cent. of capacity, as compared with an operating ratio 
of 100 per cent. at this time a year ago. Cotton goods 
markets have been quiet for some time, and raw silk has 
suffered price recessions which have been reflected in the 
prices of the manufactured merchandise. 


CHICAGO.—Sales for the first five months of this year 
have shown a slight decrease in comparison with those for 
the same period of 1923, with no marked improvement so 
far this month. Price of staples has been subject to very 
little fluctuation so far this year, remaining at about the 
same figure the greater portion of the time, and no change 
in quotations of any consequence is looked for in the near 
future. Local merchants are carrying normal stocks, but 
booking of future shipments so far this year have not been 
so good as those in former years, the greater portion of the 
orders being for immediate needs. 


CINCINNATI.—Activity in the dry goods trade is con- 
siderably less when compared with that of this period last 
year, business showing a decreased volume aggregating 10 
to 15 per cent. Until the past week or two weather con- 
ditions were decidedly unsatisfactory for Spring trade, for 
which reason the buying of seasonable goods has been much 
delayed and stocks are not sufficiently reduced to urge re- 
tailers to replenish to any particular degree. 

There seems to be a marked hesitancy on the part of 
buyers generally to place future commitments and com- 
paratively little Fall business has been booked up to date. 
In all lines of finished goods, particularly of a styled char- 
acter, there exists an uncertain price situation and the 
general tendency is toward lower levels. Competition is 
unusually keen for the limited business offered, and col- 
lections can hardly be classed as fair. 


CLEVELAND.—There is a good demand for dry goods 
in general, and particularly in wash materials. Retail trade 
has been quite active throughout the Spring, and at this 
time there is strong demand for lightweight Summer goods. 
Jobbers report business well up to the average normal for 
the season and prospects appear favorable for continued 
satisfactory business during Summer and Fall. Prices are 
steady, the general range being about the same as that of 
last year, and at this time there is no important break ex- 
pected for the immediate future. 


DETROIT .—Unseasonable Spring temperatures seriously 
hampered dry goods as well as other trades here, but the 
advent of warmer weather during the past week has greatly 
stimulated business in dry goods and textiles. Retail stores 
now report a good demand covering general lines and a 
somewhat more optimistic tone is prevalent. 

Prices are about on a par with those of a year ago and 
a raise would not be wholly unexpected. Wholesalers and 
jobbers report customers buying largely on a spot basis, with 
but little interest manifested at present in future commii- 
ments. Special sales will considerably reduce slow-moving 
merchandise. Collections are showing some improvement 
and continued warm weather will doubtless produce a favor- 
able reaction on the trade in general. 
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MINNEAPOLIS.—Volume of sales of dry goods thus 
far this year is somewhat in excess. of that of the corre- 
sponding period in 1923. Stocks throughout the North- 
west are very low, but retailers are still purchasing con- 
servatively, and orders for immediate delivery from road 
salesmen are usually for small amounts. Jobbers report 
a fair volume of orders on hand for Fall delivery and 
anticipate an increase in sales from now on. Prices show 
very little change this year, and are expected to remain 
steady through the Summer. 


KANSAS CITY .—Sales for the unfinished second quarter 
of the year are about 10 per cent. behind those for the same 
period of a year ago, and collections are only fair. Due to 
overlapping of seasons, there has been a good movement of 
all kinds of merchandise, although the few hot days that have 
just passed stimulated sale of wash goods. Opinion is ex- 
pressed that by end of the quarter a more favorable com- 
parative showing with last year’s business may be made. 

Future bookings of Fall merchandise for July and August 
shipment are on a par with those of a year ago, but last 
year was below normal. It is said that many retailers are 
looking for price concessions and are keeping their stocks 
low, but general tendency is toward steady prices. Whole- 
salers stocks are complete and they are making only neces- 
sary commitments. 


SAN FRANCISCO.—Large jobbers in this line report 
sales comparing favorably with those of last year in volume, 
although more selling effort is being made and more atten- 
tion paid to quick turns. Buyers are inclined to shop, and 
to expect price concessions. Due to country collections being 
slow, a more liberal credit policy is being pursued with 
established dealers, as conditions are expected to improve 
as crops are marketed. Among exporters, a fair business 
is being done, as conditions in the islands are generally good, 
and considerable trade is being carried on with Mexico. 


LOS ANGELES.—Compared with those of the first five 
and a half months of 1923, sales of dry goods in this district 
show but a slight decline. The increases of as much as 10 
per cent. in the sales volume of some firms entirely off- 
setting the 5 per cent. decreases recorded by a few whole- 
sale houses. Prices have shown no important advances or 
declines since the first of the year and if any changes are 
made during the next few months they are expected to 
be upward. 

Retailers are having a better business than jobbers and 
mills just now, and when stocks are reduced, it will be found 
that supplies are not over-plentiful and this may cause a 
decided strengthening of prices. Stocks in retailers’ hands 
in southern California are ample for nearby requirements, 
with the exception of a few ready-selling items in dress 
goods which are in active request. 

Continuance of present normal business is expected until 
Fall when a decided improvement is looked for, if crops turn 
out satisfactorily and no unfavorable aspects in the political 
situation arise, as the present lull in business is due more 
to the public’s state of mind than to any special reason for 
consumers to curtail their needs. 


PORTLAND.—Wholesale dry goods trade is not so large 
as a year ago, buf about equals that of 1922. Orders have 
been restricted, as in other lines and for similar reasons. 
The prospects, however, are for a better Fall business, 
as merchants anticipate a general improvement in the 
lumber situation within sixty days and believe that the 
higher wheat prices will better conditions materially in 
the agricultural sections. Prices, on the whole, are steady. 
With a considerable part of mill surplus stocks worked 
off, and with cotton and wool high, it is believed that prices 
will be maintained on staple lines. 
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MONEY CONDITIONS ARE EASY 


Call and Time Funds Remain Stationary, as 
the Supply of Funds Exceeds Demands 





N ONEY on call continued to loan and renew at 2 per cent. 

this week, while at the same time outside the Stock 
Exchange offerings were reported as low as 1% per cent. 
The supply of funds available for loaning purposes was 
well beyond the demand and as stock market activity was 
still very moderate, there was little increase in the inquiry 
from that source. Time money was quoted at 2% to 3 
per cent. for sixty to ninety days and at 3% to 3% per cent. 
for the longer periods up to six months. Some renewals 
were reported at 3% per cent. for the six and seven months 
maturities. Commercial paper was quoted at 3% to 4 per 
cent. for all classes of names, although there was some 
shading from these rates where the endorsements were gilt- 
edged. Bankers’ acceptances were quoted at 2% to 2% per 
cent. for thirty to ninety days, 2% to 2% per cent. for four 
months and 2% to 2% per cent. for six months. Call loans 
against acceptances were quoted early in the week at 1% 
per cent., but later was reduced to 1% per cent. 





Foreign Exchange Irregular 

HE foreign exchange market was irregular, with selling 

pressure in the early trading and a late rally on cover- 
ing of short contracts. At the beginning of the week French 
francs fell back 9% points from the close of last week and 
before a recovery set in this loss was increased to 17% 
points, which was subsequently recovered by ten points. 
Demand sterling, after selling off 1% points, recovered 
practically all the reaction. Italian lire moved within a 
narrow range. The Scandinavian rates eased off on re- 
ports that the Danish Government had ended its efforts at 
stabilization. Chinese rates were lower on the reduced 
price of silver. A new high price for the year was reached 
by the Canadian dollar. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs Fri. 
Sterling, checks... 4.32t% 4.32% 4.31% 4.32% 4.334%, 4.33% 
Sterling, cables... 4.33%; 4.32% 4,32% 4.32% 4.33%  4.33t 
Paris, checks..... 5.40 5.34 5.28 5,31 5.30% 5.28% 
Paris, cables..... 5,41 5.35 5.29 5.32 5.31 5.29% 
Antwerp, checks 4,67 4.61% 4.60 4.63 4.631%, 4.59% 
Antwerp, cables 4.68 4.62% 4.61 4.64 4.64 4.60 
Lire, checks...... 4.30 4.32 4.311% 4.324% 4.32% 4.31% 
Lire, cables...... 4.31145 4.33 4.38244 4.33%, 4,33 4.324% 
Swiss, checks 17.74% 17.74% 17.74 17.74 17.74 17.75 
Swiss, cables. 17.75% 17.75% £17.75 17.75 17.76 17.78 
Guilders, checks.. 37.38 37.47 37.44 37.48 7.60 37.61 
Guilders, cables... 37,42 87.51 87.48 37.52 37.64 37.65 
Pesetas, checks... 13.42 13.41% 18,43 13,43 13,44 18.43 
Pesetas, cables... 13.44 13.43% 13,45 18.45 13.46 13.45 
Denmark, checks.. 16.86 16.86 16.83 16.62 16.63 16.58% 
Denmark, cables.. 16.90 16.90 16.87 16.66 16.66 16.60 
Sweden, checks... 26.51% 26.52 26.54 26.52% 26.56 26.55 
Sweden, cables... 26.55% 26,56 "26.58 26.56% 26.59 26.58 
Yorway. checks... 13.47 3.46 13,47 3.49 13.52 13.53 
Norway, cables... 13.51 .13.50 13.51 13.53 13.55 13.55 
Montreal, demand. 98.37 98.37 98.46 99.00 98.75 98.75 
Argentina, demand 32.50 32.54 $2.31 32.33 37.40 32.62% 
Brazil, demand... 10.70 10,90 10.83 10.85 10.75 10.87% 
Chili, demand.... 10.65 10.60 10,56 10.52 10.50 10.75 
Uruguay, demand. 77.39 77.387 77.3 17.34 78.25 78.00 





Silver Movement and Prices.—tpritish exports of silver 
bullion for this year up to June 11, according to Messrs. Pixley & 
Abell, of London, were £2,378,543, of which £2,075,455 went to 
India and £303,090 to China. Last year, for the corresponding 
period, exports were £5,361,876, of which £4,411,876 went to India 
and £950,000 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


' Fri Sat. Mon. Tues. Wed. Thurs. 
London, pence 3443 34% 845% 34% 343; 343; 
New York, cents 67 67 66% 66 65% 66 





Federal Reserve Report Shows Declines.— ‘he consot- 
idated statement of the Federal Reserve Banks this week shows a 
further decline of $9,600,000 in earning assets. Holdings of dis- 
counted bills decreased by $1,200,000 and those of acceptances pur- 
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chased in open market by $12,300,000, while Government security 
holdings increased by $3,900,000. Federal Reserve note circulation 
declined by $7,900,000, deposit liabilities by $27,000,000 and cash 
reserves by $700,000. 

The consolidated statement of the twelve Federal 
follows: 


Reserve Banks 


RESOURCES : June 25, 1924. June 27, 1923. 


BOCAl Gels BOBSTVEB. « ccccccccceces $3,155,570,000 $3,110,744,000 
—— ll wR - 38,271,403,000 3,202,479,000 
~ i es. deen deeeaa é 350,131,000 774.963,000 
— ll 826,290,000 1,114,219,000 
7 Msi et cewdtweawees eee 4,.790,781,000 5,037 502,000 
LIABILITIES: 
i ns nn wneceee cama $111,420,000 $109,427,000 
a eet oe bees aceeee eeece 220,915,000 218,369,000 
DEE DD. ks céneesesenees 2. 2,108,459,000 1,936,599,000 
F. R. Bank Notes in Actual Cir..... 1,843,922,000 2 226,954,000 
Se i cc ce eatewe bees 4,790,.781,000 5,037 502,000 
Re Ge RC és covencacsabaads 82.8% 76.9% 





Money Conditions Elsewhere 


Boston.—The Federal Reserve rate for the Boston district is now 
3% per cent. and the per cent. ratio of reserves 87.5. Commercial 
money is 4%, and 5 per cent., with demand light. Commercial 
paper is active, the prevailing rate being 4 per cent., while call 
money is easy at 35 and 3% per cent. sonds sales are increasing. 

Chicago.—There is continued ease in money. 
rates are 4 to 4% 


Commercial paper 
per cent., with occasional transactions in choic- 
est names at 3% per cent.; collateral loans 4% to 4% per cent.; 
customers’ over-the-counter loans 4% to 5 per cent. Borrowing 
demand is not large. The interior furnishes the principal outlet 
for paper. The position of the Federal Reserve Bank has been 
further strengthened, the reserve ratio passing S2 per cent.  In- 
vestment demand is good. 

Cincinnati.—Call and time money during the week was around 5 
and 5% per cent. and other accommodations quoted at 5% to 6 
per cent. Demand is only fair with money in ample supply. 


Cleveland.—The money market has developed encouraging im- 
provement during the past week or ten days, there being better 
demand for commercial loans, both in the industrial and the agri- 
cultural districts. Conditions, however, are still rather easy on 
an average, and the supply of money is plentiful, with rates hold- 
ing steady at prevailing quotations, namely 414 per cent. to 5% 
per cent. 





Bank Clearings Continue Larger 

ANK clearings, especially at the larger cities, denotes an 
increased volume of payments through the banks during 
the current week. Total bank exchanges this week, at all 
leading cities in the United States, are $7,268,549,000, an in- 
crease of 7.6 per cent. in comparison with a year ago. At 
New York City, clearings for the week are $4,487,000,000, 
an increase of 12.2 per cent. over the New York City clear- 
ings a year ago. Outside of New York City, total bank 
clearings this week are $2,781,549,000, a gain of 1.0 per 
cent. Boston, Philadelphia, Chicago and Detroit are among 
the cities showing clearings in excess of those of a year 
ago. Dallas reports the largest gain, one of 44.1 per cent. 
Figures for the week and average daily bank clearings 
for the year to date, are compared herewith for three years: 


Per Wee 


Week Week k Per 
June 26, 1924 June 28, 1923 Cent. June 29, 1922 Cent. 

















$365,841,000 $357,983,000 + 2.2 $296,000,000 +23.6 

40,042,000 43,785,000 — 8.5 34,536,000 + 15.9 

519,000,000 495,000,000 + 4.8 432,000,000 + 20,1 

160,852,000 182,627,000 —11.9 © 0c eeces ee oc en 

84,965,000 85,523,000 — 0.7 88,225,000 — 3.7 

44,367,00 43,028,000 -+ 3.1 33,082,000 +34,1 

27,346,000 -$,128,000 — 2.8 25,090,000 + 9.0 

45,898,000 44,338,000 + 3.5 41,308,000 +11.1 

32,580,000 22,612,000 +44.1 20,039,000 + 62.6 

600,101,000 05*,343,000 + 7.5 501,873,000 +19.6 

41,322,000 141,122,000 + 0.1 101,570,000 +-39.0 

98,085,000 108,059 000 — 9,2 84,378,000 +16,2 

61,240,000 67,544,000 — 9.3 57,704,000 + 6.1 

62,356,000 64,129,000 — 2.8 57,525,000 + 8.4 

118,453,000 126,784,000 —10.5 124,631,000 — 9.0 

35,557,000 38,516,000 — 7.7 38,614,000 — 7.9 

131,229,000 134,261,006 — 2.3 101,284,000 + 29.6 

144,800,000 144,800,000 eee 126,000,000 + 14.9 

37,450,000 34,228,000 + 9.4 27,644,000 +35.5 

35,065,000 2,293,000 + 8.6 27,978,000 +25.3 

TE cccaces $2.781,549,000 $2,753,103,000 +- 1.0 $2,219,481,000 ¢# .... 

New York... 4,487,000,000 4,000,000,000 +12.2 4,444,700,000 + 1,0 

Total All.... $7,268,549,000 $6,753,103,000 + 7.6 $6,664,181,000 + .... 
Average Daily 

June to date $1,302,936,000 $1,194,340,000 + 9.1 $1,154,920,000 + .... 

Sepeeype 1,196,000,000 1,205,350,000 — 0.4 1,165,412,000 + 2.6 

po eer 1,226,468,000 1,214,677,000 + 1,0 1,137,044,000 + 7.9 

First Quarter 1,282,024,000 1,247,097,000 + 2.8 1,085,883,000 +18.1 


tPercentage not given as Pittsburgh report is omitted. 
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THE IRON AND STEEL MARKETS 





Some Additional Buying, Especially of Pig 
Iron and Structural Steel 


CONDITIONS in the iron and steel trade hold very well to 

the additional buying in certain departments noted a 
week ago, although in some lines prices show a slight 
sagging tendency. In the Pittsburgh district steel ingot 
production averages about 40 per cent., although a few of 
the larger producers are maintaining a rate close to 60 per 
cent. Many mill workers are only employed four days a 
week, which keeps quite a large force at work. 

With the exception of pig iron and structural material, 
which have shown more activity recently, little improvement 
is evident in the business placed at Pittsburgh. Until the 
Summer is over, feeling locally is that business will con- 
tinue much as at present. Wire and nail business is un- 
usually slow for this season of the year, orders being for 
small amounts. Tin plate operations are somewhat lower, 
due to the backward canning season, and operations will 
average 65 to 70 per cent. Demand for structural material 
has been somewhat greater, although large orders are in- 
frequent. Business is being placed at very close prices. 
Orders for pipe are in fair volume and operations are esti- 
mated at close to 70 per cent. Sheets continue to move 
slowly, with prices somewhat irregular. Old material is in 
little demand, with prices unchanged. 

The coke market is much depressed and production very 
low. Prices are somewhat lower and quotations per net ton 
at oven are: for furnace coke, $3, and for foundry coke, 
$4.50 to $5. 





Production Declines at Chicago 


Chicago.—Production of steel declined slightly this week in this 
district. Two more blast furnaces of the leading producer are 
idle, leaving 13 out of 30 active. Orders for steel are still con- 
fined to small lots, but pig iron buying has been on a much larger 
scale at $20.50, off 50c. from a week ago. Structural and oil tank 
buying is active, with between 20,000 and 25,000 tons on inquiry 
in the latter. Railroads are taking some rails and track fastenings, 
but buying is confined largely to immediate needs. Old iron and 
steel prices are slightly easier, with heavy melting steel at $13.50 
to $14. 





VERY LITTLE TRADING IN HIDES 





Operations in Both Hides and Leather Con- 
tinue Reduced 


OMESTIC hides continued slow, with buyers non-aggres- 

sive. The general undertone of prices is easy, but this 
is due more to lack of demand than to burdensome supplies, 
as stocks are still small. In the packer market, about 2,200 
May native steers sold at 1244c., which is 4c. down; also a 
single car of Colorados at 1lc. and a few native and branded 
bulls at 8c. and 6c. respectively. Buyers continue to bid 
about %éc. off on general lines, but there is not much inquiry 
at present. Country hides are slow, with domestic tanners 
giving the present market practically no attention. Ex- 
porters will purchase a few 50-pound and up weights, if 
quality is good and prices in line with their ideas. Some 
Wisconsin point lots, free of grub, sold down to 8%e. 
selected, delivered New York. Extremes range from 9c. 
to 10c. and buffs 7%c. to 8c., with the outside prices con- 
sidered somewhat high. 

In foreign hides, steady trading has continued in River 
Plate frigorifico steers, with sizable quantities taken at little 
change in value, but mid-week, some cables noted further 
activity at fairly sharp increases, with some Argentine steers 
said to have brought up to as high as 12%c. c. &f. sight 
credit basis. These cables noted the market as decidedly 
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stronger, with the tendency upward, and Germany showing 
considerable interest. All of this may possibly have a 
favorable influence on the domestic market. Common 
varieties of Latin-American dry hides have been slow and 
weak, with buyers in general control of the situation, oper- 
ating even in small lots at %c. down from the former top, 
with intimations of some purchases at as much as lc. lower. 

Calfskins are unchanged in Western stock since last week’s 
business in packer skins, and on sales and bookings, hold- 
ings of June packer stock have now been well cleared. New 
York City’s have brought different prices, according to 
seller, with recent business at $1.55 for 5 to 7 pounds, $2.10 
for 7 to 9’s (there being one report of a certain uptown 
dealer securing as high as $2.20), and 9 to 12 pounds have 
ranged on sales at $3 to $3.02%. 





Leather is in Little Demand 


HE general trend of leather prices, for both sole and 

upper, continues weak and in buyers’ favor, but lessened 
production will be felt, sooner or later, and in fact is already 
felt in choice lightweight union trim backs, suitable for turn 
soles. Sole leather continues very quiet and about the only 
improvement is to be noted in finders’ leather, which has 
been purchased more freely by jobbers than for some time 
past. Prices on finders’ bends continue to rule easy, how- 
ever, and on sales of carload quantities sellers admit making 
concessions averaging 2c. to 3c. per pound. Indications con- 
tinue to point toward a further lessening in supplies of 
choice tannages of light cow hide backs, but there is still 
large available stocks of middleweight backs, for which there 
is only a limited demand. Late sales of the choicest tannages 
of cow backs have been sold at 36c. and up to 38c. for special 
tannages in union trim, and some late sales of light steer 
backs were made at 37c., tannery run. 

Offal is generally quiet, with prices unchanged on choice 
stock, but weak on ordinary goods. Sales are reported from 
Philadelphia of heavy shoulders, suitable for making finders’ 
strips, at 20c. to 22c. Some sales have been made of choice 
tannage wide scoured oak bellies, trimmed from belting 
butts, at 21c. and 19c. on selection. A few small sales have 
been made of oak foreshanks, at 13c. to 14c. for No. 2’s, 
and 2c. more for No. 1’s. 

Trade in side upper leather is very quiet, principally owing 
to the pronounced dulness ruling with the local stitchdown 
manufacturers. The demand for sides continues chiefly for 
low-priced stock, down around 12c., and although most tan- 
ners claim they have nothing to offer at this figure, buyers 
seem to be able to operate at around this price, nevertheless, 
and in fact there is some leather of poor quality being picked 
up at less, even down to between 7c. and 10c. Business is 
also restricted in calf, although there is a steady demand 
in the way of small orders for light tan and light nut brown 
shades for women’s shoes. Prospects for suede coming back 
stronger next Fall, are apparently better than some large 
producers of this line are willing to admit. For some reason 
certain producers have been disposed to argue against suede, 
but it is a fact that some brown shades of suede are being 
cut in quite a number of factories producing the highest 
grades of women’s shoes. Some local glazed kid tanners, 
specializing on fancy colors, report that bronze for evening 
slippers and also for street shoes is in some demand and it 
is predicted that bronze will go fairly big this Fall. Business 
in regular staple black and brown kid continues quiet with 
no pointed developments. 





The Foodstuffs Division of the Department of Commerce esti- 
mates that over 1,000,000,000 eggs are annually exported from 
China, as against a total production by that country of 26,- 
250,000,000. 
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DRY GOODS ARE MORE ACTIVE 


Demand for Seasonable Lines Helped by Hot 
Weather and Special Sales 





HE hot weather has served to quicken the demand for 
wash fabrics, Summer silks, lightweight underwear, and 
other seasonable merchandise, for which the call was de- 
layed many weeks, and this business is reflected in a small 
increase of filling-in orders in wholesale channels. The dis- 
tribution at retail stores is being helped by more attractive 
prices. In different parts of the country, wholesale dealers 
are conducting clearance sales, and values are quite irregular. 
Production is being curtailed greatly in all textile lines, 
notably in the cotton section. A strike in the New York 
clothing industry, affecting 40,000 workers, has been brought 
on by the demands for new working agreements and the 
proposals to enforce them by making individual agreements 
with employers. 

The changed character of consumption in many lines has 
left stock conditions throughout the country unbalanced as 
between different departments, novelties and fancies occupy- 
ing a larger part of the stocks than usual. There has been 
some decline in the yardage of cotton cloth imports, while 
cotton goods exports in May, ran ahead of May a year ago. 
For the eleven months ending with May the exports of 
cotton goods were materially lower than a year ago. 

Jobbers have not been buying much for the new season. 
Some new lines of yarn dyed fancies are being shown for 
Spring, and the Spring, 1925, openings of men’s wear lines 
are announced to begin next month. 





The Textile Labor Difficulties 


(THE strike of clothing workers in New York comes after 


agreements have been entered into with unions and 
clothing manufacturers in Chicago and Rochester. Many 
New York clothing manufacturers have refused to deal 
collectively among themselves, or with the unions, and are 
proceeding as best they may in bringing about agreements 
with their own working forces. 

It is claimed for the unions that it is their purpose to 
stabilize the markets, while the clothing manufacturers 
contend that it is a direct interference with all the fun- 
damental principles of shop ownership and government 
by the owners themselves. The New York manufacturers 
claim that they have been able, through a variety of econ- 
omies, to hold their place in the markets through low 
costs of production, they feel that further concessions to 
the unions will simply wipe them out. Some producers 
are already talking of leaving the metropolitan centre, 
while others are going on with their workers in a some- 
what individual shop capacity. Conflicting claims on 
both sides are general. 

The garment workers are expecting results from a con- 
ference looking toward compromises with their employers. 
The latter are not hopeful of much recession on the part 
of the workers in their new demands. Trade is generally 
so quiet that the situation is in a state of drift, with the 
feeling quite general that no strike will be ordered. 





Price Concessions to Move Stocks 


TOCKS of finished cotton goods in jobbers’ hands are 

being moved out through price concessions named with- 
out regard to replacement value. In this way a number of 
irregular quotations prevail in secondary channels. Cotton 
goods production in some Eastern centers has dropped to 
25 per cent. of capacity, and in the next two weeks, because 
of the observance of the holiday, a still greater curtailment 
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is to take place. One of the leading lines of fancies in yarn 
dyed cottons has been shown for Spring, but unpriced, the 
purpose being to secure advance orders. Other lines of 
ginghams and fancy cottons will be shown after the holiday. 
Bleached cottons, percales, brown goods, and other staples 
have remained very quiet in first hands. Prices are barely 
steady. 

It was announced during the week that the largest lines 
of wool goods for men’s wear will be shown for Spring, 
1925, during the middle part of July. In some quarters of 
the wool goods markets a more optimistic feeling is ex- 
pressed in consequence of the broader curtailment. At the 
same time, the strike in the New York clothing industry is 
expected to delay the distribution of fabrics for Fall. In 
dress goods, buying continues very moderate in volume, and 
the advance business is confined to nearby requirements. 
Conferences looking toward the avoidance of strikes in the 
garment industries are still being held. 

Silk fabrics are doing relatively better than some other 
lines in secondary channels, but it is claimed that goods are 
being sold without a satisfactory profit. 

In knit goods channels the bathing suit business for im- 
mediate delivery has been active and there is a slight im- 
provement in the wholesale demand for lightweight under- 
wear. Retail distribution has quickened considerably in 
the past few days. 





Dominion of Canada 


MONTREAL.—Real Summer weather has given some 
impetus to city retail trade, more particularly in lines of 
general dry goods and wearing apparel, and results are 
noticeable in somewhat improved city payments. Whole- 
salers continue to report careful buying as the pronounced 
rule, and while dry goods and hardware men are in receipt 
of quite numerous orders, they are mostly of small calibre. 

In groceries there is a fair seasonable distribution. 
Sugars have shown further slight advance; dried fruits, 
such as peaches and apricots have been advanced in price, 
and beans have been put up 25 cents a bushel. Canned 
goods are in very limited supply, and butter, cheese and 
eggs all tend to a rather higher level. 

Manufacturing interests are quiet, and a number of 
cotton mills have been shut down for a period of from two 
te three weeks. Some of the larger boot and shoe concerns 
are said to be turning out some 3,000 to 4,000 pairs a day, 
but the majority are working on a comparatively limited 
seale. Under recent favoring weather conditions, there has 
been a marked advance in the retarded vegetation, and all 
present crop indications are promising. 


CALGARY.—Despite a number of favorable indications, 
there is still little actual improvement in general business. 
Summer trade, mainly because of cool weather, is more 
or less backward. Merchants handling camping supplies 
are looking forward to a fair Summer’s business and the 
sale of automobiles and accessories continues in fair vol- 
ume. Building trade is now showing some activity, but 
construction is confined almost entirely to the erection of 
small houses. Local demand for lumber is small, and ex- 
port business has not improved. 

‘Wholesale business continues quite steady, with sales 
comparing favorably with the volume of 1923. In the city, 
the larger stores report satisfactory trade, but the smaller 
stores do not appear to be doing so well. Country mer- 
chants report an improvement in business during the last 
few days, following an abundance of moisture received 
lately, and the feeling of optimism generally continues. 
The coal strike is causing more concern and at this date the 
outlook does not appear over bright. 

Collection of current liabilities are reported satisfactory. 


SE edn ak gonna 
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GRAIN MARKETS MOVE UPWARD 


Prices Firmly Held and Bullish Sentiment 
Influenced by Corn 





HE grain markets continue decidedly bullish. A rush of 
buying orders carried prices of all corn futures to new 
high levels for the crop this week and a firm undertone has 
been maintained in spite of setbacks due to heavy realizing 
sales. Continued heavy rains over much of the belt, with 
an absence of forcing weather conditions have crystallized 
bullish sentiment rather decidedly in the December option, 
while small receipts and light country offerings have given 
the bulls in July and September the advantage. Leading 
owners of cash corn have disposed of a large part of the 
grain taken on May delivery and the cash market holds 
strong at-2c. to 4c. higher. No. 2 yellow and No. 2 white 
have sold at 90c. or over. Eastern buying is still of small 
proportions. Advices from the Northwest indicate that corn 
is three weeks late and unless weather is unusually favorable 
from now on the crop will be much smaller than a year ago. 
Wheat has shown some disposition toward heaviness at 
times, but the strength in corn has checked selling and sus- 
tained the upward trend of prices. Rains have been pretty 
general over the Spring and Winter wheat belts. The crop 
in the Northwest is two or three weeks late. Harvest is well 
under way in southern and central Kansas, with good yields 
reported as the rule. These parts of the State have had 
excellent prospects throughout the season. The Nebraska 
report indicated a rather poor outlook for wheat in that 
State compared with early season prospects, much of the 
wheat having short heads. Cash markets are firm, with 
prices slightly higher. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
nee 1.18 1.13% 1.14% 1.14% 1,16 1.14% 
ei teene 114% 1.15% 1.15% 1.16 1.17% 1.16% 
_ _nperepne 1.17% 1.17% 1.18% 1.18% 1.20% 1.191; 
Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon Tues. Wed. Thurs. Fri. 
iti 86% 87% 89%, 93% 95% 94% 
BE paciatwarks 85 8616 87% 91% 98% 93 1, 
P+ éetbeseene 76% 77% 78 %& 79% S21% 811. 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
4614, 46% 47% 50% 53% 52% 
, tedemuts 4214 427 43% 44%, 46 45% 
Be ccoccecese 43% 44% 44%, 46 471 4714 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DS ia cia 75 75% 75% 76 77% 77 
Rah epente 75% 761, 16% 16% 78% 78% 
_ gberbrees: 78% 718% 78% 784, 801% eee 


The grain movement each day is: given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-————— Wheat ——~. Flour. -—————-Corn 








a, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Hxports. Exports. Receipts. Exports. 

USER peccece 872,000 479,000 39,000 464,000 ...... 
Saturday 614,000 250,000 29, 000 424,000 560880 
Monday ...... 1,195,000 52,000 14,000 as - =«=—sésC oes 
Tuesday ..... 509,000 54,000 7,00 eee 8 =—s own ee oe 
Wednesday 646,000 148,000 10,000 BO1,000 secccs 
Thursday 547,000 185,000 10,000 301,000  ...... 
DE anéoot 4,383,000 1,168,000 109,000 2,691,000 ..... 
Last year..... 4,311,000 2,493,000 85,000 3,182,000 80,000 


Oats have been held steady by an inclination on the part 
of traders to follow corn. Crop news is favorable, as a rule, 
although the wet weather east of the Mississippi is causing 
concern in some quarters. Cash prices are steady. 

The week’s visible supply figures show for wheat a de- 
crease of 1,452,000 bushels to a total of 37,336,000 bushels, 
against 28,342,000 bushels last year; for corn a decrease of 
646,000 bushels to a total of 10,504,000 bushels, against 
5,165,000 bushels a year ago, and for oats an increase of 
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58,000 bushels to a total of 5,688,000 bushels, against 9,788,- 
000 bushels last year. 

Chicago stocks of wheat are 9,838,000 bushels, against 
9,984,000 bushels last week and 1,445,000 bushels last year; 
of corn 4,209,000 bushels, against 4,788,000 bushels last week 
and 405,000 bushels last year; of oats 981,000 bushels, 
against 1,320,000 bushels last week and 1,971,000 bushels 
last year. 

Primary receipts of wheat last week were 4,034,000 
bushels, against 3,554,000 bushels the previous week and 
3,851,000 bushels last year; of corn 3,962,000 bushels, against 
4,725,000 bushels the previous week and 2,956,000 bushels 
last year; of oats 3,826,000 bushels, against 3,989,000 bushels 
the previous week and 3,450,000 bushels last week. Ship- 
ments of wheat were 3,873,000 bushels, against 3,349,006 
bushels the previous week and 3,124,000 bushels last year; 
of corn 3,353,000 bushels, against 4,322,000 bushels the 
previous week and 2,107,000 bushels last year; of oats 3,423,- 
000 bushels, against 3,444,000 bushels the previous week and 
3,578,000 bushels last year. 

Provisions have been quiet and steady, the strength in 
grains about offsetting lower prices for hogs. Cash trade 
continues fairly active for domestic account, but export 
business is not at all active. 





Cotton Acreage.— A further substantial increase in the land 
devoted to cotton growing in the South and elsewhere in the United 
States, is indicated by the survey of cotton acreage in June, issued 
by the Commercial and Financial Chronicle, of New York. The sur- 
vey tentatively places the total acreage for the present season at 
41,018,000 acres, or in excess of that of any previous season. This 
represents an estimated increase for the whole South of 6 per cent. 

Pointing out that the size of the 1924 crop depends mainly upon 
the yield per acre, which is in turn influenced by a variety of other 
considerations, this authority computes that on the basis of last 
year’s yield of 130.6 pounds per acre the crop on the present acre- 
age would be 10,713,901 bales, and on the basis of the yield ten 
years ago of 209.2 pounds per acre, the crop would be 17,161,931 
bales. This year’s yield per acre is not likely to go to either figure, 
but the possibilities lie between these two extremes, according to 
the review. 





Loaded Car Movement.—poadinga of wxevenue freight 
for the week ended June 14, totaled 902,710 cars, a decrease of 
7.997 from the previous week and of 106,128 cars in comparison 
with the same week of last year. Compared with a year ago there 
was a decrease in the loadings of all commodities with the excep- 
tion of grain and livestock. The Central Western and the South- 
western districts were the only ones to report increases in com- 
parison with the same week of last year, while the Central Western 
district alone, reported an increase when compared with the prev- 
ious week. The total loadings for the week compare as follows: 





1924. 1923. 1922. 1921. 

a ne ee 902,710 1,008,838 848,657 780,741 

Wc d sie cae nteaads 910,707  1,012'312 836,000 788,997 

MM ana coneoeces 918.213 1,015,502 806,877 787,237 

2 geeeeenayaedy: 819,904 ‘(932,684 739,559 706,508 
, = 

More Trading in Burlaps.—puying of burlaps _ dis- 


played somewhat more activity this week, it being reported that a 
number of fair-sized lots were taken. Spot holders were not in- 
clined to press their stocks for sale and displayed some indifference 
in regard to doing business, epecially where heavies were con- 
cerned. Buyers evinced more interest in future deliveries than for 
time, and in not a few instances advanced their bids on 
distant cargoes. Some transactions were reported made on the basis 
of 5.75 to 5.80 for 8-oz. 40s. and 8.10 to 8.30 for 10%-oz. 40s, but 
before the end of the week, quotations on the latter were with- 
drawn and they were quoted nominally about 10 points above these 
figures 


some 





Boots and Shoes.—ractories in practically all sections are 
either closed down or running on part time. Locally, this applies 
particularly to producers of low-grade lines, such as stitchdowns. It 
also applies to those making fine goods for the trade is now in the 
midst of the usual inventory taking. Larger manufacturers are dis- 
inclined to start cutting Fall orders, as they have an insufficient 
volume of new contracts to promise anything like a steady run. 
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A RISING TENDENCY IN COTTON IRREGULAR TREND IN STOCKS 
More Favorable Weather Reports Offset by 


Active Short Covering—Prices Advance 











Early Sharp Decline Followed by Good Re- 
covery, in Which Rail Shares Lead 
(THE easy feeling that developed late last week due to HE stock market was moderately active this week, but, 
the realization that the high temperatures over a large 
J part of the belt were beneficial to the growing cotton, 
rather than otherwise, and in part, also to the acreage 
estimate of the Chronicle which placed the area planted considerably. The decline was checked, however, when a 
at 41,018,000 acres, or the largest total on record, was heavy purchasing began in the rail shares and thereafter 
greatly intensified on Monday by the receipt of favorable the strength in that particular portion of the market was 
crop advices, and heavy liquidation that set in right from a general sustaining influence. There was a large demand 
the beginning of trading caused a rapid decline in values for the Erie shares, especially coincident with reports that 
that was not checked until a maximum loss of about $4 the company had been acquired by the Nickel Plate system. 
per bale had been registered. As a result of this buying the Erie common shares improved 
Another factor that was responsible for considerable un- materially, while the first and second preferred moved into 
easiness was the small spot demand for this time of year. new high ground. Later on new high records for the year 
When the low point was reached, large buying orders came were the rule rather than the exception among the carrier 
into the market, and these, together with a disposition on shares, with such important issues as Atchison, Topeka & 
the part of numerous early sellers to take profits, re- Santa Fe common and preferred, New York Central, Great 


on the whole, the movement of prices was irregular. 
After an early period of comparative firmness, there came 
a sharp reaction during the course of which prices eased off 


sulted in a moderate rally. On the following day the Northern preferred and Southern Railway included in the 
Y importance attached to weather conditions in the belt be- list of those reaching their apex since January 1. 
came plainly evident, additional reports coming in of ex- The public utilities were second only in strength to the 


tremely high temperatures in the South and Southwest rail shares, the demand for the Brooklyn-Manhattan Transit, 
causing more or less injury to the plant, being promptly Brooklyn Union Gas and Brooklyn Edison moving their 
1 reflected in active covering by the shorts and several en- prices forward briskly. The Atlantic Refining shares suf- 
couraging private crop reports, one of them, the National fered a sharp break preceding the announcement of new 
Ginners’, placing the condition at 68 and the prospective financing by the company. The Standard Oil shares were 
yield at 11,300,000 bales, receives little attention. The adversely affected by the court proceedings begun against 
net result of this movement was a recovery of from 2 to the companies under the Anti-Trust Law. The independent 
16 points from the previous low prices. steel stocks lost ground for a time, with Bethlehem Steel at 
While weather conditions continued exceptionally favor- one time touching a new low price for the year. The Cuya- 
able and the weekly weather crop bulletin of the Weather mel Fruit shares also reached a new low record. There was 
Bureau reported that the plant was making excellent 2 brisk demand for the shares of the chain stores and mail 
progress in many parts of the belt, from the middle of order houses and in the last-named group, the resumption 
the week on the market was dominated by the strength of of dividends on the common shares of Sears, Roebuck & Co. 
the July position. Many more notices than were expected Was 4a helpful influence. Among other issues that displayed 
were issued and when the shorts attempted to cover they Marked strength were Colorado Fuel & Iron, Fleischmann 
found an undesirable paucity of contracts. This caused Company and Loose-Wiles Biscuit. 
a rapid advance in prices and the weakness that pre- The bond market continued very broad, but transactions 
vailed early in the week was succeeded by a demonstration were on a lessened scale so far as volume was concerned. 
of considerable activity and strength. There was a hesitant tone during the early reactionary 
Daily closing quotations (cents per pound) of cotton period in the shares list, but later on prices improved con- 
futures in the New York market follow: siderably. The Erie issues were one of the most active 


Sat. Mon. Tues. Wed. Thurs. Fri. features, but there was also a good demand for many other 
oc: 22 oe Be Ge fe fh Sees cutee snmaeamhentemae- On 
Jam. .ccccccees 24.75 24.94 24.40 24.48 24:45 24.17 — e Liberty paper was quiet and steady. The 
Be sstc00s0%e 24.95 24.45 24.55 24,71 24.60 = naee. foreign securities were active and strong, with the average 

SPOT COTTON PRICES of prices at the highest of the year. 


The daily average closing quotations of sixty railway, ten 

Fri. Sat. _Mon. Tues. Wed. Thurs. . ead g me 9 y y; 

June 20 June 21 June 23 June 24 June 25 June 26 industrial and five traction and gas stocks are appended: 
cents. 29.385 29.07 28.63 28.80 29.40 29.40 

cents. ..... 29.65 29.65 29.15 29.35 30.15 30.50 Last Year Sat. Mon. 





























29.20 29.20 28.70 28.58 29.15 29.17 ae oo a oe 
Ga caees 29.2 29.2 28, 28! 29, 29. 09 g. a 9: . 90 ; ' 
conts....... 29:65 20:65 39:15 39.30 30.00 30:10 ate" Thre 7329 T2181 = 780T 78167379 8.08 
cen oeeeeeee . 2 dD “ 2D . 00 =pvnem- wr > ’ > id “29 i, 
cents. A eA ao-38 ey 28.88 2-35 20.88 29.88 G. & we . 70.33 72.87 72.40 72.45 73.22 73.22 73.07 
coccccces 29.1 29.1 28.68 51 6 29.75 - P e 
enna 99:55 29.55 29:05 29.25 29.75 29:75 Daily transactions in stocks and bonds on the New York 
> & » 4 » ore 7) bad ° 
Mente 2221, 3930 29550 39°30 29300 39:00 39.50 +“ Stock Exchange compare with last year as follows: 
> Pallas, Cemt@....cceoes 28.70 28.65 28.15 28.30 28.75 29.05 
cents..... 29.90 29.90 29.90 29.40 29.60 30.40 Week Ending... -—-Stocks—————-Shares—, -———————- Bonds 
owes Seess ‘ . ca elce stone ekiins edna ooee June 27, 1924 This Week. Last Year. This Week. Last Year. 
Saturday .... 347,100 240,800 $6, aoe 000 $4,960,000 
Monday ...... 626,300 665,500 12 - ¥2,000 8,120,000 
Tuesday ..... 629,800 1,245,500 13, O14 ,000 8,883,000 
Cotton Supply and Movement.—rrom the opening Of Wednesday ... 830,300 1,118,000 17, 058,000 12 ee os 
ad > 
the crop year on August 1 to June 20, according to statistics com- gu la 1s 3oD' 200 ae ‘ase 22,096.00 10° 34 se 
piled by The Financial Chronicle, 11,258,907 bales of cotton came —— Ree gee : — — 
into sight, against 10,973,039 bales last year. Takings by Northern Total ...... 4,491,800 5,191,200 $91,677,000 $57,560,000 
@  ] spinners for the crop year to June 20 were 1,752,654 bales, compared 
with 2,280,545 bales last year. Last week’s exports to Great Britain 
and the Continent were 57,640 bales, against 45,032 bales last year. Kansas City.—Commercial bank deposits are on the increase and 


From the opening of the crop season on August 1 to June 20, such reserves are higher. Many grain firms have made arrangements 
exports were 5,369,858 bales, against 4,389,831 bales during the for money to handle wheat, but there is little actual demand, as 
corresponding period of last year. yet. Rates continue 5% per cent. to 6 per cent. 





Montreal.—Money conditions have not undergone any recent 
The government report on the average of cotton spindles operated quotable change, the general rate for call funds being 6 per cent. 
in May stated that 67.5 per cent. was engaged. with the discount rate of from 6 to 6% per cent. 








14 DUN’S REVIEW 


GENERAL BUSINESS CONDITIONS 
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from competing retailers that handle one or a few items of 
men’s and women’s wear. 

Building activities show strength, but at a reduced volume 
this year, because they are confined principally to homes of 
the better grade, stores and industrial structures of various 
kinds to meet actual demands. 

Banking conditions are reported solid with legitimate 
accommodations accessible as usual. Official federal figures 
show a gain in receipts from income taxes in the Los Angeles 
territory, during the past twelve months, over those of the 
same preceding period of $6,262,000, or 21.7 per cent. 

PORTLAND.—Jobbing trade has shown a slight improve- 
ment in some quarters, due to prospects of better grain 
prices in the Pacific Northwest. Lumber statistics for the 
week show but little change in manufacture, sales and 
shipments from previous weeks. 

Wheat prices had a sharp advance during the week, with 
buying largely speculative, based on strength in Eastern 
markets and the outlook for a short crop in this territory. 
Farmers’ offerings were not large. Unsold stocks in the 
country are estimated at about 8,000,000 bushels. 

Orchard fruits are doing fairly well, but indicate lighter 
crops than last year. The canned pack of all kinds of 
small fruits is very short. Dried prunes alone promise to 
equal last year’s output. 

Wool buying has almost ceased, with bid prices about 
5 cents lower than at shearing time. Half a million pounds 
of Yakima wool have been stored here and about a million 
pounds of the Washington and Idaho clip will be ware- 
housed in this city to await better prices. 

The live stock movement continues good. For the season 
to date, receipts total 3,388 cars, as against 3,312 cars in 
the same period last year. Shipments of lambs to Eastern 
markets will start in the coming week. Range conditions 
are similar to those that usually prevail in August, but 
sheep and cattle have held their condition well, as they were 
in good shape when turned on the range. 

SEATTLE.—Retail trade has slowed up following a short 
spurt in buying by the public during the previous week. No 
appreciable pick-up in business is now expected until after 
the middle of August. Collections have declined somewhat. 
Trade so far this year has been on an overage of 5 per cent. 
below that of the same time last year. 

Copper River (Alaska) run of red salmon has exceeded 
the average total by about 10 per cent. The run continued 
strong for two weeks, then declined. The Copper River 
district supplies about 75,000 of the 1,500,000 cases of 
Alaska reds packed. 

Building construction for the year to the middle of June 
is $17,000,000, which is within $6,000,000 of the total of 
$23,000,000 for the whole of 1923. 





British Shipping Freights.—rnhe level of British shipping 
freights declined 3.2 per cent. in May, according to the Shipping Index 
Number published by The Statist (London). The May index number 
at 30.1 compares with 31.1 in April and 30.8 in May of last year. 
The time charter rate, at 23.9, remains the same as in April and at 
this level corresponds to a value of 4s. 0d. Practically all routes in- 
cluded in the calculations of the index number contributed to the 
decrease in May, the Canada to United Kingdom (grain) and the San 
Lorenzo to United Kingdom Cont. rates being the only ones to show 
increases over the previous month. 

The Statist observes that the tonnage laid up at the principal 
United Kingdom ports on April 1 of this year was the lowest for 
three years, but it may be anticipated that the downward course of 
freights will bring an increase in the number of ships laid up. 





Great Britain exported to the Irish Free State during the twelve 
months ending March 31, merchandise to the value of $172,628,000, 
against imports from that country valued at $213,784,000, accord- 
ing to trade returns for first year’s existence of the Free State 
as an independent customs area. 
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Trade in Baltimore 


BALTIMORE.—There has been a further improvement 
during the week in many lines, but wholesale dry goods 
houses report volume of trade thus far, below that for 
the corresponding period of 1923. Present demand is 
mostly for novelties and seasonal merchandise, and retail- 
ers are not ordering for future shipment. Since the first 
of the year, price declines have ranged from 5 per cent. 
to 10 per cent., all classes of merchandise having been 
affected. Clothing and men’s furnishing goods did better 
during the week, as the demand for seasonal merchandise 
has been more active. 

Purchases of agricultural implements continue in small 
volume, some manufacturers now operating on reduced 
schedules. Hardware houses report trade fairly active, 
while a better business is being done by electrical supply 
dealers and houses specializing in radio equipment and 
supplies. 

Local receipts of Maryland leaf tobacco for the week 
were 1,452 hogsheads and the market was quite active at 
slightly higher prices for nearly all grades, with 58 cents 
the top price. With continued favorable planting weather, 
a full crop is now set out in this State, except in the storm- 
swept areas. 

Imports approximating $3,000,000 and decreases in ex- 
ports were reported by the port collector last week. The 
free-list imports were valued at $2,437,399 and dutiable 
imports at $540,533. Solid shipments of coal, grain, 
steel products, lumber and chemicals comprised the export 
list, which was valued at $785,873, a decrease of nearly 
50 per cent., compared with the figures of the week before. 





The Lumber Market.— conditions in the metropolitan 
lumber market continue slow and prices in most woods suffered 
further recessions. An exception to this is shingles, and California 
white pine, which, due to mill shui-downs, stiffened slightly. The 
undertone continues hopeful, however, and the fact that some rail- 
roads have placed orders within the week, gives hope of additional 
industrial business. Some of the larger operators state that busi- 
ness for this time of year is not as far behind last year’s business, 
as has been the general impression. 





Dry Goods Notes 


Linen prices abroad are held on a high level but in the domestic 
trade there is considerable price irregularity on dress and household 
goods. 


Fall River reported sales of less than 35,000 pieces of all kinds 
of goods last week. Sateens have sold as low as 54c. a pound. It 
is stated that hardly 20 per cent. of the mills are running. 


Imports of cotton cloths in May were 10,899,458 yards, compared 
with 13,109,417 for April, and 14,631,196 for March. Gingham im- 
portations have declined in a substantial way. 


The Silk Association of America and the National Retail Dry 
Goods Association have united in adopting the name Rayon for 
artificial silk, and it is being advertised widely for the purpose of 
removing a misleading trade term. 


May exports of cotton cloths reached 44,762,750 yards, compared 
With 36,335,485 in May of a year ago. For the eleven months ending 
with May the cotton cloth exports were 389,081,533 yards, compared 
With 508,089,655 yards for the corresponding period of the previous 
year. 


Fall River sales of print cloths are very light, having been esti- 
mated last week as less than 30,000 pieces. Curtailment of pro- 
duction in that center has dropped until it is now below one-quarter 
of the capacity of the mills. In the adjoining city of New Bedford, 
production is about 50 per cent. average capacity. 


The president of the Southern Yarn Spinners Association, and 
of several cloth mills, contends that retailers, or others who take 
too large a share of the cost of goods to consumers, are to blame 
for the dulness in cotton goods, rather than high cotton. He states 
that high cotton has been bought more freely by foreign mills this 
year than a year ago. 
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A WORLD WIDE 
CREDIT SERVICE 


VERY credit manager in the United States and 
Canada is fully informed about the credit re- 
porting service conducted by R. G. DUN & CO., The 
Mercantile Agency, since 1841 in so far as it relates 
to information regarding the standing and antece- 
dents of business houses in this country. 
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Head “Oifice of It is not so generally known, however, that this serv- 
Agency ice is by no means confined to the United States, but 
is world-wide in scope. The first foreign office of 

R. G. DUN & CO. was established at London, England, in 1857— 
or sixty-seven years ago. There are now five other offices in the 
United Kingdom—Glasgow, Scotland; Belfast, Ireland; and Birming- 
ham, Leeds and Manchester, England. In 1872 the first branch office 
of the Agency on the continent of Europe was established at Paris. 
During the present century the chain of sub-offices in continental 
Europe has been rapidly extended until it now comprises three 
offices in the Netherlands, three offices in Belgium, eight in France, 
two in Switzerland, four in Italy, thirteen in Spain and two in Portugal. 
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The first office in Latin America was opened at Mexico City in 1897. There are 
now no less than seven offices in that Republic alone, while branches in Latin 
America established since that date include the capitals of Cuba, Porto Rico, Ar- 
gentina, Brazil and Chile. There is also an office at Rosario, Argentina. 
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In Australia the Agency is even older than in Latin America, the first office there 
having been opened in 1887. There are now five offices in Australia and four in 
New Zealand. The first South African office was organized at Cape Town in 
1901; there are at present four offices in the South African Union. 


Including the seventeen offices in Canada, there are at 
present eighty-three offices of The Mercantile Agency 
outside of the United States. In every one of these LONDON OFFICE, ESTABLISHED 1857 
branches the same careful and thorough system prevails The Gest efiice Of the Wrssetm 


° > ° . Agency to be established outside of 
as in the offices in the United States. the United tates 
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Each is in charge of a manager of many years’ expe- 
rience in mercantile agency work. The foreign credit 
manager who is looking for complete, up-to-date and re- 
liable reports on which to base his credit decisions should 
not fail to investigate those prepared by the foreign 


offices of R. G. DUN & CO. Write today for infor-. 


mation regarding these unequalled reports. 


R. G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING NEW YORK 
and in 249 other cities 
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